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GHYHORSLQJ DQG GHYHORSHG FRXQWULHV













































GHILQLWLRQ RI WKH PDQXIDFWXULQJ VHFWRU LQ 216 GDWD LV VRPHZKDW GLIIHUHQW 7KH
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GROODU VWHUOLQJ H[FKDQJH UDWH  H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 DYDLODEOH IURP 216 ZKLOH IRU RLO SULFHV WKH
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ZLWK SDUWLFXODU HPSKDVLV XSRQ 3,0)Q DQG 3,0)J RYHU WKH SHULRG IURP -DQXDU\
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¾ LIE DQG U WKHQ\W LVDXQLWURRWQRQVWDWLRQDU\DWOHYHOVEXWVWDWLRQDU\DWGLIIHUHQFHV
'LIIHUHQFH6WDWLRQDU\3URFHVV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6WDWLRQDU\3URFHVV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LVKDUGO\REVHUYDEOHLQHFRQRPLFVHULHV7KLVPHDQVWKDWLIWKHK\SRWKHVLVRIMRLQWSDUDPHWHUUHVWULFWLRQ











'+) 2VERUQ ,': 33 ') $')>ODJV@
,QWHUFHSW &6HDVRQDOLW\ &6HDVRQDOLW\
3,0)Q W]  G]R  G  =  W DRJ  W DRJ>@ 
3,0)J W]  G]R   G  =  W DRJ  WDRJ>@ 

D >@   
D 7KHRUHWLFDOYDOXHVRIWKHWHVWVDUHRXWVRXUFHGIURP'+)&KDUPH]DDQG'HDGPDQ'+)2VERUQ2VERUQ')DQG
$')3&*LYH33'DYLGVRQDQG0DF.LQQRQ
7KH VWDWLVWLFV LQ FROXPQ RQH DQG WZR VKRZ WKDW WKH K\SRWKHVLV RI D VHDVRQDOO\
LQWHJUDWHGSURFHVVLH 6, LVUHMHFWHG IRU ERWK WKH QHWDQGJURVV3,0) DQG
VHDVRQDOLW\FDQEHPRGHOHGYLDGXPP\YDULDEOHV
)RUWKHQHW3,0)DOOWHVWVEGUHMHFWWKHQXOOK\SRWKHVLVRIDXQLWURRWLPSO\LQJWKDW
WKH QHW 3,0) LV VWDWLRQDU\ UDQGRP ZDON ZLWK GULIW 7KH ') DQG $') WHVW DOVR




UHMHFW WKH QXOO K\SRWKHVLV RI D XQLW URRW KRZHYHU WKH $') GRHV QRW UHMHFW WKLV
K\SRWKHVLV3HUURQVKRZVWKDWZKHQWKHUHH[LVWVWUXFWXUDOFKDQJHVRUZKHQWKH
XQGHUO\LQJWUHQGLVQRQOLQHDUWKH$')WHQGVWRZURQJO\DFFHSWWKHK\SRWKHVLVRID






EUHDNV )XUWKHUPRUH  ZH H[WHQGWKH WHVW DOVR WR WKH 3,0)Q VHULHV WR LQYHVWLJDWH
VHDVRQDOLW\DQGZKHWKHUWKHEUHDNVDIIHFWDOVRWKHQHWVHULHV
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